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Accounting earnings information reflects the operating results, profitability, and 
future prospects of enterprises. The greater the influence of accounting earnings on 
equity market value, the greater its value relevance. Recurring earnings come from the 
normal business operation of enterprises with stronger sustainability; however, 
non-recurring earnings have nothing to do with the companies’ normal business 
operation or happens accidently. Non-recurring earnings are transitory, so 
management of listed companies usually use them for earnings management. CSRC 
brought up the concept of non-recurring earnings in 1999. Since then, the disclosure 
requirements have experienced four adjustments. 
Domestic studies on the value relevance of non-recurring earnings often focus on a 
short sample period and only examine the full sample. This paper expands sample 
period by investigating all the Shanghai and Shenzhen A-share listed companies 
during 2002-2014, and conducts further investigation from multiple aspects. 
Specifically, this paper examines whether the value relevance of recurring and 
non-recurring earnings varies to different subsample periods, to profit/loss of earnings, 
and to the contribution of non-recurring earnings. Empirical results are as follows: 1) 
the value relevance of non-recurring earnings is much lower than that of recurring 
earnings; 2) after 2008, the value relevance of non-recurring earnings reduces 
significantly; 3) relative to companies that report profits, companies that report losses 
have significantly lower value relevance of both recurring earnings and non-recurring 
earnings, or even no value relevance; 4) for profitable companies, the greater 
non-recurring earnings’ contribution to net profit, the lower the value relevance of 
recurring earnings. This study contributes to the value relevance of non-recurring 
earnings literature by providing additional evidence based on expanded research 
period and further investigation from multiple aspects. 
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本文采用实证研究方法，研究样本由 2002-2014 年沪深两市所有 A 股上市公






























































































较大的澳大利亚上市公司中普遍存在。Paul 和 Russell（1991）［13］，Hoffman 和 
Zimmer （1994）［14］的研究也提供了澳大利亚上市公司的证据。Beattie 等（1994）
［15］关注英国上市公司的情况，研究发现非经常性损益金额越大，管理层操纵盈
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